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AN ESTIMATE OF 
THE NATIONAL INCOME OF FINLAND 


By VALTER LINDBERG, PH. D. 
Head of Department in the Central Statistical Office 


I: has been maintained that one of the most difficult tasks that can be 
set a statistician, is to make an estimate of the national income of a country. 
It is, of course, impossible to state the amount representing the national 
income with mathematical precision, but even an approximate estimate 
presents great difficulties, consisting principally in the definition of the 
term and in the paucity of the materials available. Such an estimate should, 
therefore, be judged finally on the basis of defining the actual term »income» 
and the quality of the statistical materials on which the investigation is founded. 

National income is here understood to mean the sum of the commodities 


The difficulty of 


and services computed in money that are available for the national economy ftimsting the na- 


° ° : : ; sists principally 
during a given period (a year) and can be disposed of for the accumulation = tenner an 


of capital or for consumption without thereby reducing the assets of the tm | Pt 
nation. As economic activity in a broad sense, engaged in by the subject f the available 
examined, must form the basis of the term »income», naturally only those 
parts, for which such activity exists, can be counted as the »social product» 
or the national income. By this means such components are eliminated as 
transfers of income and property between private individuals and between 
them and public bodies. 
The commodities and services that form the national income can be 
taken by the statistician, with more or less success, at different stages of the 
economic circuit. They can be estimated at a stage immediately after the 
completion of the productive process (the material method), after the in- 
come has been created by the subject or finally at the time of consumption 
and formation of capital. These three methods are available to the statistician 
either separately or as supplementing each other. The question as to which 
of them should be employed, is entirely dependent on the reliability of the 
statistical materials that are to form the basis of the investigation. Theoretic- 
ally, the same result should be arrived at by the different methods, so that 
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In estimating the tM parallel employment of various methods is of great importance as a 
national = income check in estimating the national income. In practice, however, it has proved 
three methods can 


be employed, ac- impossible to arrive even approximately at the same result on the basis of 
cording to the na- 


tare of the avail-the different methods, although the calculations may have been made irre- 
ptoachably. This may be the result of many circumstances, but is chiefly 
due to the different methods not always dealing with exactly the same 
statistical matter. We need only realise that the material or objective method 
makes use of the sum of the commodities produced and that this includes 
such articles as have not been sold during the period, whereas the subjective 
method, for which income forms the basis, takes the profit always as realised. 
It would, therefore, be a condition for the methods to coincide that the 
quantity of commodities at the beginning of the year should be the same 
as at the end of the year. At a time of severe fluctuations the discrepancy 
may be very considerable. 
We stated that the choice of a method depends on the available statis- 
The national in- tical materials. The subjective or personal method that is based on the in- 


come of Finland : : . ° 
he best estimatea comes Of those, who derive income, and thus, in broad lines, represents 


sceoniea fepjenthe total of individual incomes, is the one that has been used in Finland 


tive method tt hitherto. This is due to the fact that our general income and property tax 


incomes of those 


deriving income. Provides incomparably the completest materials for such an investigation, 


although, of course, the taxation materials are not the sole source of salva- 
tion in such a case. For calculating the net production there are still con- 
siderable gaps in our statistics, but the latter should in some respects provide 
considerable opportunities for calculating the national income. The third 
way — the calculation of the national income on the basis of consumption 
and accumulation of capital — is, however, not practicable in Finland, at 
any rate for the present, on account of incomplete statistics regarding trade 
within the country, domestic bookkeeping etc. 


Of course, the taxation materials in Finland do not provide an ideal 
basis for calculating the national income. In the first place, the term »in- 
come» in financial law by no means coincides fully with the term in political 
economy that forms the basis for calculating income. It should be borne 
in mind that only a part of those, who derive income, are liable to taxation, 
that certain parts of income are released from taxation as a matter of principle, 
that the policy of taxation takes account of certain considerations of financial 
policy and social conditions, and that finally it is not only private incomes 
that constitute the national income. In the second place, the weak points 
in the materials, due to imperfect technical efficiency in taxation, should 


The taxation ma- 
terials cannot be 
employed for estim- 
ating the nation- 
al income without 
making a number 
of corrections. 
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be taken into consideration. If this source of error is not borne in mind, 
we cannot obtain approximately correct results. 
This is not all, however. We have already mentioned that national in- 
come consists of »commodities and services computed in money». This 
leads us to the questions of incomes in kind and services rendered without 
recompense. The former incomes should obviously be reckoned in principle 
as national income, notwithstanding the difficulty of determining them. 
The latter point is, however, more open to doubt. Voluntary services for 
which no recompense is received, could, in principle, be referred to income 
for the receiver, but cannot be determined in terms of money. At the same 
time there is one form of such services that cannot be completely ignored 
— a housewife’s work in her own household — especially as its importance 
to society is very great. The importance of referring such work to national 
income has been emphasised in many quarters, and such claims are by no 
means unjustified. In view of the fact that women now participate to an 
ever growing extent in earning outside the home, which alters the propor- ty the present cal- 
tions in calculating the national income very greatly, the question has to Mites “any 


commodities and 


be considered seriously. It is, however, impossible to fix the limits of such joo Computed 


in money are in- 


e : luded, t 
a calculation — they should carefully be drawn narrowly to avoid dangerous (oy "ng sorviees 


prejudices! In the present calculation it has been reckoned approximately {O}oiny received, 


that such household labour, estimated in the towns at 4,000 and in the rural fr jpstance: 
districts at 3,000 marks per unit, amounts to about 2,000 millions in the 
whole country. This amount is, however, not included in the calculation; 


we have only emphasised this aspect of the matter in principle. 


Below we attempt to give preliminary data regarding the extent of the 
national income in Finland. The figures refer to income for 1929 and 1931; 
the statistics of the income and property tax for later dates are not yet avail- 
able. We have employed the population statistics for 1930 in the calcula- 
tions as material for comparison. In other respects the special statistics 
for the respective years have been made use of. 

The incomes of individuals and of related groups of taxpayers can in the 
first instance be included without alteration in the calculations without 
tunning the risk of overlapping to any extent worth mentioning, as the term 
»income» in financial law is covered by the term in political economy. It 
should be noted, however, that the incomes contained in the taxation statistics 
are undoubtedly too low for various reasons (the difficulty of determining 
income in kind, ignorance of the law, dishonesty etc.). In order to rectify 
this error at any rate approximately we have proceeded as follows, towns 
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The amounts of and rural districts being dealt with separately. To the incomes in different 
neome on which 


the taxation statis- Occupations, each separately, an amount of o to 25 per cent has been added 
tics are based, are 


too low, partly on according to whether the incomes in the different occupations can be easily 
account of under- 


estimates made by Controlled or not, the opportunities for members of the household to parti- 
the persons sup- . ‘ . ° 
plying returns. Cipate in the work, supplementary incomes etc. Of course, it would be 
considerably more useful for the present calculation as well as for others, 
if the taxation statistics contained data according to the sources of income. 
; In estimating the incomes that are below the minimum taxable amount, 
we have in this preliminary investigation only employed averages and have 
compared, in each occupation separately, the taxpayers with the population 
engaged in such occupations that is included in the population statistics, 
separately in the towns and in the rural districts. Our statistics of wages 
do not allow of any more delicate method. 

As already mentioned, the statistician experiences difficulty in such a case 
in getting the term, as used in the taxation laws, to coincide with the term 
in political economy. Relief in the subjective liability to taxation do not 
cause the investigator any great difficulty. In the case of certain so-called 
social deductions, such as the allowance for children, fairly satisfactory 
results can be obtained on the basis of the population statistics and some 
special investigations into taxation statistics. In the present investigation, 
besides, the insurance premiums that may be deducted according to law, 

tistics exclude in. have been estimated and have then been added to incomes. More diffi- 
rane youre pe culty arose, however, owing to the fact that the taxation statistics were not 
re eer prom sufficiently detailed. Nevertheless, the insurance statistics can provide 
aecueanien. some guidance in this respect. In addition to some deductions of little 
ingurance preni importance, the method of estimating which we will not trouble to describe, 
ms e ““ the law allows half of the income and property tax paid to be deducted. 
Here we come to a question of some theoretical bearing. If the payment 
of taxes is to be interpreted as employment of income, the half of the tax 
paid should be added to the national income. If, on the other hand, the 
taxes paid can — as a direct logical deduction from the organic theory of 
a state — be referred to costs of production, the sum should be deducted 
from the national income. Without going into the matter in this place, 
we shall employ the former method in calculating the national income. 

The incomes of limited companies are already included for the greater 
part in the incomes of individuals, provided they have been paid out in 
the form of dividends. In the present investigation, therefore, only the part 
that has been placed to reserve has been included, and, basing ourselves 


on the balance sheets of the companies, we have obtained as a result that 
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such formation of reserves by limited companies at the dates under examina- 
tion amounted to about 25 per cent of their incomes. As, however, the 
incomes are underestimated, principally on account of the formation of alia 


i i i i i ness undertakings 
hidden reserves, we consider an increase of this Proportion to 30 per cent nes bea a 
reasonable. Incomes that are below the minimum taxable amount, are not ee Seyi Se + 

s Ss 
of the same importance in the case of companies as in the case of individuals, od oe 
but have, nevertheless, been estimated on the basis of the statistics concerning 4 nd corrected 

for calculating the 
companies. national income. 











For co-operative business and mutual insurance companies the total net 
profits and reserves, without deducting the profits distributed to members 
and shareholders, have been referred to national income in the investigation, 
for it should be taken into consideration that their importance is very small 
in the case of individuals and that they are not included in the income of 
taxpayers. 

It is very difficult to estimate the share of public bodies in the national 
income. In the present investigation we have included the net yield on 
their capital and business after deducting the interest on the loans taken up 
for this purpose. 


According to these principles we obtain the following result in this pre- 
liminary investigation of the national income: 


Calculation of the national income of Finland in millions of marks 


1929 1931 

Individuals 1§§03 13 637 
of which: 
Incomes determined by taxation Il 074 9 206 
Added owing to underestimates of incomes 1153 983 The national in- 
Incomes below the taxable limit I 484 I 732 come of Finland 
Incomes released from taxation II 8 ye A oe. 
Deductions for children 788 797 ing the period of 
Deductions for high cost of living 598 547 crisis. 
Insurance premiums 64 I 
Deductions for incomes earned by husband or wife 57 58 
Parts of income rounded off in taxation 8 7 
Incomes of conscripts 109 116 
Half of income and property tax 157 122 

Limited companies 324 231 

Private, mixed and shipping companies 99 50 

Co-operative and insurance business 204 159 

Societies and foundations 38 4! 

State and communes 379 156 





Total national income 16 547 14 274 


This result shows the great influence of the period of crisis on our national 
income in a striking manner. 
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FINLAND’S FOREIGN INDEBTEDNESS 


| eves foreign indebtedness has undergone remarkable changes in 
the last few years both in size and composition, at first under the in- 
fluence of the world crisis and later owing to favourable economic progress 
in the country. ; 

During the period prior to 1930 Finland’s short-term foreign indebted- 
ness had grown very much. Of the total net foreign indebtedness at the 
end of 1929, amounting to 7,600 million marks, the short-term debts 
are calculated to have constituted nominally 3,000 millions. But the inter- 
national confidence crisis brought the amount down rapidly: in 1930 to 
i 2,160 millions, in 1931 to 1,090 millions and in 1932 to 690 millions. By 
nd Seteaiiaainia the end of 1933 the net indebtedness had been converted into a net foreign 
over 7,000 million halance of 50 million marks, which increased during 1934 to 950 millions. 


marks were paid 
for the redemption___ The long-term debt pursued a different course. Nominally, indeed, this 


, ' of Finland’s for- 
ie eign debt. has also not increased since 1930, but on account of the higher rates of 
exchange the actual amount of debt has grown high. At the end of 1929 
}, it amounted to 4,510 million marks, of 1930 to 5,470 millions, of 1931 to 
8,090 millions, of 1932 to 7,530 millions, of 1933 to 5,810 millions and of 
: 1934 to 5,500 millions. Owing to the considerable conversion of bond 
loans from foreign into internal, long-term foreign credit has — in spite 
of foreign exchange having risen — also been greatly reduced. — Finland’s 
total net indebtedness was thus reduced in the course of three years, from 


ee 1931 to 1934, from about 9,180 to about 4,550 million marks. 


ae ous 


~~ 
= 


sii tallies To supplement the above figures we give some summary information 
iis of the current year reparding the course of the foreign indebtedness during the first half of 
: about 4,500 million 


marks remained the current year. The calculations are made on the same principles as in 
outstanding of 


“ Finland’s net for- our previous reviews, the amounts of the long-term loans being converted 
, eign indebtedness. 


at the rates of exchange current at the end of the half-year, while the nominal 
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amounts are employed in the case of short-term credits, for which the fluctua- 

tions in the rates are of minor significance. ae 
With regard to the /ong-term indebtedness in the first place, the changes | 

in the total amount of Finland’s bond loans issued in foreign currency will : 

be found in the following table: 


Outstanding amounts of Finland’s bond loans issued in foreign currency; ‘ 
million marks iat 


Dec. 32, Dec. 31, June 30, 


Issued by 1933 1934 1935 

State 2 915 2760 2 855 

Municipalities I 105 I 100 863 

Financial institutions 2 598 2299 2 248 ‘ 
Industry 142 150 143 ar 
Others 42 40 39 ' 
Total 6 802 6349 6148 


These figures only refer to the changes in the indebtedness in bonds notified 
by the issuers in 1935. Loan and conversion transactions initiated, but not 
formally completed in 1934, are, therefore, included. 
‘ The Treasury redeemed the balance of the 7 per cent dollar loan of 1925, 
of which 344 million marks were outstanding at the beginning of the year, |. en 
but on the other hand it issued a 4 per cent loan of 10 million dollars. Of half of 1935 the 


. ° ~ J P Ce long-term foreign 
this loan, that was negotiated in 1934, but was included in the finance accounts oe 


for this year, close on 50 millions were in the hands of the Treasury at the 200 million marks. 

end of the half-year. — The municipalities repaid their share in the 61/, per 

cent dollar loan of 1924 to a total of about 270 million marks during the * 
year. Instead they issued a 51/2 per cent internal loan of about 144 millions 

and two loans in Sweden, one for 5 million Swedish crowns at 41/, per cent, 

the other for 65 million marks at 51/, per cent. — Among other classes of 

issuers the changes were small. 

As the table shows, the total amount of Finland’s outstanding bonds 
issued on foreign currency was 6,148 million marks, calculated at the rates - 
of exchange current at the date referred to. It should be noted, however, 
that a considerable part of these bonds was invested in this country. At ) 
the beginning of the year this portion of the outstanding bonds was estimated 

' at 900 million marks. The rise in the quotations for our bonds on foreign 
exchanges has now reduced the demand for repatriation. Large purchases 
of bonds have been made in one or two cases, but redemption has generally 
been made this year either entirely or partly with bonds purchased earlier. 
— As already stated, a large amount of bonds issued in Finnish currency 
was disposed of abroad, besides which some tens of millions of marks were 
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taken up in the form of foreign acceptance credits. In view of this an estimat- 
ed amount of 850 million marks should be deducted from the gross amount 
referred to above, 6,148 million marks, in order to arrive at the total of 
Finland’s net long-term foreign indebtedness at the end of the half-year, 
so that the remaining net sum would amount to 5,300 million marks or 
200 millions less than at the beginning of the year. 

As regards the course pursued by the short-term foreign payment position, 
this will be seen in the following tables that illustrate the situation at the 
end of the half-year. 


Short-term balances; million marks 
1933 1934 1935 


From June 1934 State 12 15 43 
to June 2005 Re Bank of Finland, foreign correspondents 571 934 1334 
short-term foreign ; 

balances increased » » >. bills 329 317 86 
by 370 million Joint Stock banks, foreign correspondents 136 217 183 
matte, wie ie » » foreign bills 60 108 223 
corresponding in- Ei 

Qdbedcess © Wan Associations of exporters 136 166 179 
reduced by 300 Clearing balances — _ 80 


millions. 





Total 1244 1757 +2128 


Short-term debts; million marks 
1933 1934 §=1935 


State 359 = - 195 59 
Municipalities 21 5 —_— 
Debts of Joint Stock banks 190 231 238 
Bank guarantees 980 825 514 
Importers: credits etc. 150 400 500 
Associations of exporters 162 152 177 
Central co-operative concerns (net) 18 19 23 
Other debts (net) 53 35 54 





Total 1933 1862 1565 
Net foreign indebtedness, million marks —689 —105 +563 


During the first  OUt foreign short-term balances that amounted to 2,450 million marks 
ittterm ferein 24 the end of last year, have been reduced during the current year by about 
monte erew slit. 320 Millions, while the indebtedness has increased at the same time by 65 
typical eeasonat Million marks from 1,500 millions. By this means Finland’s net foreign 
Phenomenon '" balances have been reduced this year from 950 million marks to 563 millions 
or by 387 million marks. It should be noted, however, that Finland’s short- 
term foreign payment position is of a decidedly seasonal character in connec- 
tion with exports being concentrated in the latter half of the year. In view 
of this the above table has been drawn up in such a way that the figures for 
the three years refer to the corresponding date of the year — the end of the 
half-year. We see, therefore, that against a net indebtedness of 105 million 


marks last year there is a net balance of about 563 millions this year, so that 
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the balance of payments has improved in the course of a full year by about 
670 million marks. The gross balances have grown by about 370 millions, 
of which the share of the Bank of Finland represents about 170 millions and 
that of the Joint Stock banks about 80 millions, to which must be added 
inter alia,a surplus of 80 millions on the clearing account with Germany. 
On the other hand the indebtedness has been reduced by about 300 millions, 
viz., bank guarantees by over 300 millions and State indebtedness by 136 
millions; at the same time it is calculated that the acceptance and other credits 
of importers have increased by 100 million marks. 

Finland’s total foreign indebtedness has thus increased in the course of 
the first half of 1935 by about 200 million marks, from 4,550 to 4,750 millions. 
If, however, we draw a comparison with a comparable date in 1934 — the 
end of the half-year, when the indebtedness amounted to 5,400 millions — 
we will find that in the course of a full year, on the contrary, the indebtedness 
has been reduced by 650 million marks. 


> 





The course of Finland’s foreign indebtedness since 1929 
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The continuous line refers to long-term debt, the line of crosses to the total of 
long-term debt and short-term debt or short-term foreign balances. 
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At the end of the 
half-year Fin- 
land’s net short- 
term foreign bal- 
ances amounted to 
563 million marks, 
i.e., 670 millions 
more than a year 
before. 


Finland’s _ total” 
foreign debt has 
been reduced in 
the course of a 
year by 650 mil- 
lion marks, but 
has increased 
during the last six 
months by 200 
millions. 














A GLANCE AT THE SECOND QUARTER 


Db: the second quarter of the year economic activity in Finland 
continued its successful course. Industrial production and trade 
within the country record a high turnover and the supply of cash is more 
plentiful than usual; in addition, the harvest may be expected to be satis- 
factory and the balance of trade likewise. 

But, as the detailed particulars below show, the recovery and further 
expansion that set in in Finland after the depression have already reached 
a stage of stagnation and partial retrogression in some cases. 


The considerable 
economic advance 
in Finland of late 
was arrested dur- 
ing the second 
quarter. 


THE MONEY MARKET. The state of the money market is still very 
easy. An indication of this is found in the fact that, during the second quarter, 


Deposits in be the deposit accounts in the financial institutions grew by about 250 million 


financial institu- 
tions increased 


appreciably, “Marks to 13,900 millions or close on 700 millions above the total a year ago. 


Of this increase, however, a comparatively small part refers to the Joint 
Stock banks, the greater part concerning the actual savings banks. 

The fact that the supply of cash is plentiful, too, in those banks that 
principally supply the requirements of working capital for trade, is seen in 
the surplus of deposits in the Joint Stock banks having grown during the 
second quarter by a further 112 million marks to 404 millions. The volume 

Jee ste oe tte of credit, it is true, increased by 73 millions, mostly in the form of discounted 
is very liquid. bills, but deposits advanced by 185 millions. As the foreign balances decreased 
at the same time by 61 millions and the holdings of bonds were reduced 

by 32 millions, the cash of the banks swelled out from 349 million marks 
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at the beginning of the quarter to 550 millions at its end, which means that 
almost half of the Joint Stock banks’ own funds are not invested. 


‘The foreign payment position has grown slightly weaker since the end 7? “reign Pay- 


ment position is 


of last yeat — a normal phenomenon during the second quarter, when 
exports are comparatively small. Nevertheless, the position is still very 
good. The foreign assets of the Bank of Finland and the Joint Stock banks 
amounted to 1,825 millions marks at the end of the first half of this year as 
against 1,576 millions a year ago, while the indebtedness increased from 235 
millions to 252 millions, and the net foreign balance has therefore risen 
from 1,341 to 1,573 million marks. 

The rate for the Finnish mark followed sterling. The gold value of 
the mark, which was calculated at 50.4 per cent of its parity for the first 
quarter, amounted to an average of 50.6 during the second quarter. 


FOREIGN TRADE. During the last few months the balance of 
trade has proved less favourable than for a long time. Whereas we were 
able to record an appreciable surplus of exports for the second quarter of 
the five preceding years, the excess,of exports this year was only 19 million 
marks. This means that the balance for the half-year yields a negative amount 
of 28 million marks this year, while the corresponding position in recent 
years was pronouncedly positive. Notwithstanding this, foreign trade in 


good. 


The rate for Fin- 
nish marks was 
irm 


Foreign trade 
yielded a surplus of 


those years provided a considerable surplus of exports during the second exports of only 19 


half of the year — e.g., an average of close on 800 million marks for the 
last five years — and there is reason to expect a more favourable course of 
development this year, too, when timber exports have got fully started. 
Imports during the second quarter represented a total value of 1,383 
million marks, of which 864 millions for raw materials, machinery and other 
means of production and 519 millions for articles of consumption. The 
total increase compared with last year was 73 millions, the greater part of 
which refers to productive goods. The heavy imports of such goods, already 
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million marks for 
the second quar- 
ter as against 211 
millions last year. 


Development of 
the balance of 
trade; 12 months 
average figures. 
The line of dashes 
refers to exports, 
thecontinuous line 
to imports, the 
lightly shaded 
surface to surplus 
of exports and 
the darkly shaded 
surface to surplus 
of imports. 
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remarkably large, still continued and point to further expansion in the in- 
dustrial production of the country. The following figures are illuminating 


in this case. 


Half-yearly imports of important means of production; tons 


Imports increased, 

though chiefly for 

productive purpo- 
ses. 


Class of goods 1930—34 
Raw cotton 3785 
Wool 781 
Pig-iron 5 O17 
Sheet-iron 10 $32 
Motor vehicles, number 1217 
Coal and coke 333 119 
Hides 2515 


1935 
4 884 
7 225 
14 663 
18 538 
2 028 
342 945 
5 367 


Exports that amounted to 1,522 million marks during the second quarter 
of last year, only reached 1,401 millions this year. Paper and pulp products, 
indeed, record a slight increase — from 570 to 586 million marks — but 
timber exports have fallen off appreciably —- from 734 to 611 millions — 
and exports of animal foodstuffs have also been reduced further, from 101 
to 95 million marks. 

Regarding trade with different countries it can be stated that Great 
Britain’s share has grown still more, but trade with the United States and 
Germany has also increased. 


Imports duringthe first half-year; 
- million marks 


Timber exports 
were appreciably 
less than last year. From 


Great Britain 
Germany 
Sweden 
United States 
Denmark 


1933 1934 1935 To 
322 488 602 
452 45% 474 


179 245 #89283 Germany 
117. -175'~=— 196 Sweden 
56 81 103 Belgium 


Great Britain 
United States 


1933 1934 
841 1097 
194 196 
184 199 

49 7° 
105 102 


Exports during the first half-year; 
million marks 


1935 
I 092 
240 
229 
128 
121 


INDUSTRY. After the powerful extension of industrial production that 
had proceeded since the beginning of 1934 and had resulted in higher figures 
for volume and value for the first quarter of this year than ever before, there 
was a slight setback during the second quarter. The Unitas index of pro- 
duction gives the following picture of the general development in this respect. 
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¢ Index of industrial production; level in 1926= 100 
Volume Valeo | 
1932 1933 1934 1935 1932 1933 1934 1935 country does not 
April Toy 11413314 89) gt HS TTT res tort. 
May 100 120 133 141 82 99 II5 116 the second quar- 
June 99 117 136 129 81 98 118 106 ter - for the pre- , 
II quarter ror 17, 134 137 83 96 16 113 — - 
I quarter 97, IO 127 I4l- 83 89 10 I17 





The figures for the quantities produced were still very high in April 
and May, but in June there was an appreciable falling off, chiefly in con- 
sequence of the restricted output of the sawmills, and the index for the 
whole of the second quarter (137) is slightly lower than the corresponding 
figure for the previous quarter (141), though higher than for the second 
quarter of last year (134). On the other hand the value of production was ‘F 
rather less during the second quarter of this year than last year owing to the 
fall in timber prices. — For Jocal industry the course of development is 
seen from the following: 








Index of local production during the second quarter; 


a converted quarterly figures for 1926 = 100 
Branch Volume Value 

1932 1933 1934 1935 1932 1933 1934 1935 In local industry 

: the extent of pro- 

Metal goods, machinery 85 96 102 104 84 95 104 110  4uction was in ge- 

Textile goods 95 118 134 150 92 II2 132 144 __ neralconsiderable. 
Leather and footwear 106 136 147 180 82 105 2% 135 
Building materials 82 97 15 # 127 77 86 105 117 
le Foodstuffs and luxuries or 118 125 134 97 19 124 132 
| All branches 97 17, 129~=«138 90 106 «61190—S («128 


The output has throughout been higher this year in the different branches 
than last year and has in many cases attained record proportions, but in rela- 
tion to production during the first quarter of the current year a slight decline | 
has to be recorded for the second quarter, in volume from 140 to 138 and 








in value from 130 to 128. — For the exporting industries the picture is less 
favourable. on 
200 . - 200 


: Capital required at 
. 150 various dates for > Se 
completing build- { 
ings begun in Hel- ‘ 
wee, Y sinki (Helsing- 
: fors.) 





» a 








80 4... Wil | bea een . 
i iy A ' Mi i bil : p | 
min, Ui A A YA 1 il | + win. 
f mks 1930 1931 1932 1933 1934 1935 mks 


77 




















oe 
, en 


Ot 


Index of the exporting industries during the second quarter; 
converted quarterly figures for 1926 = 100 


In the exporting Branch Volume Value 

industries the in- 

crease in produc- 1932 1933 1934 1935 1932 1933 1934 1935 

tion has ceased. Timber 65 75 gI Sr 49 61 87 67 
Paper and pulp products 186 199 234 237 ce. a <a. . a et 
All branches 107 «#8118 § «614m 136 74 84 41 94 


The total volume of production of the exporting industries dropped 
from 141 during the second quarter of last year and 142 during the first 
quarter of this year to 136 during last quarter. In regard to the value of 
production, described by the figure 94 for last quarter, the decrease was 
considerable in comparison with both the corresponding quarter of last 
year (111) and with the first quarter of this year (102). 

In the sawmills the restriction of output is now becoming evident. While 
the quantities sawn during the second quarter of last year are designated 


Theoutputofsawn by the index 91 (level of 1926 = 100) and during the first quarter of this 
timber was reduc- 


ed. year by 93, the relative figure for last quarter fell to 81. It is calculated that . 


the quantities sawn during this quarter were about 30,000 stds less than 
during the corresponding time last year. Prices continued at a low level, 
although a rather firmer tendency has been visible lately. Sales that were 
vety limited in the early part of the year, were comparatively considerable 
during the quarter, and by the end of the half-year contracts for this season’s 
shipment amounted to 610,000 stds compared with 725,000 last year and 
690,000 in the year before, but only 370,000 stds in the bad years of 1931 
and 1932. 

For the other woodworking industries the tendency has, on the whole, 
been more favourable. In comparison with the second quarter of last year 
the output during the corresponding period this year increased for plywood 

Timber sales grew from 34,900 to 42,900 m%, for cellulose from 257 to 259 million kg and for 

livelier, but pri- °17: : 

om ar ouneatishno- Paper from 104 to 110 million kg, but fell off for mechanical pulp from 82 
to 72 million kg — a result of the restriction of output that was decided 
on in June in agreement with other northern woodpulp manufacturers. — 
Prices for paper and pulp products are still very low. The orders in hand 
at the end of the half-year were slightly reduced during the quarter in the 





New policies of life assur. companies Number of protested bills Number of bankruptcies 
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case of woodpulp and some qualities of paper, but were larger for all the 
principal qualities of paper and pulp products than a year ago. 

Building operations in Helsingfors have been rather livelier this year than 
during the previous years: 


Index of building operations in Helsingfors during the 
second quarter; level in 1926=100 


aD an stein Reet baeee! 


Year Plans approved Consumption Buildings inspected rae 
(cubic contents) of mortar (cubic contents) ’ 
i 1928 175 197 336 Building operati- 
) 1929 53 84 235 “come extent. 
: 1930 32 34 10§ 
: 1931 9° 53 77 
A 1932 23 45 45 
é 1933 10 45 24 ‘ 
; 1934 56 52 20 
4 1935 5° 78 42 


THE STOCK EXCHANGE. The fall in the prices of bank shares that 
occurred during the first few months of the year, was arrested during the 
second quarter, and there was a further rise in the prices of industrial shares. 

4 The Unitas general index of shares that stood at 139.9 in March (level in 
1926 = 100), rose in June to 143.3. 


Index for shares; 1926= 100 


1931 1932 1933 1934 1935 1935 1935 Change during 
June June June June April May June quarter, % 





N. Féreningsbanken 97 102 110 13% 136 135 135 + 2 

Kansallispankki 97 74 86 105 113 113 113 + 1 

Helsingfors Bank 117 83 80 74 80 80 81 +o j 
Kymmene 106 137 1§2 171 4 £76 1277 +1 : 
Kemi 44 34 83 180 206 204 198 +o eager . a 
Tammerfors Linne 99 99 133 154 158 161 164 + 5 one tirm, for rd 

De Foérenade Ylle 29 39 58 110 Ir 109 110 = % dustrial shares they 
Finlayson-Forssa 81 83 95 21 134 140 138 + 4 continued to rise; | 
ma 51 178 208 503 399 395 408 $10. fate uring te 
Finska Socker 154 176 170 ait 241 242 242 4. 3 quarter by 2 %o. 
Strengberg 85 82 80 3-93 90 95 95 + 8 

F. A. A. 45 51 77 138 144 «+142 136 — 3 ‘ 
Banks 98 82 88 99 I0f 104 104 4.2 
Industrial 99 <«<Il <3 %&I79 +2037 +204 + #«20F5 + 4 
All shares 98 94 OS It 47 143 143 + 2 





Index of home trade; 1926=100 


ie, 
Central co-operative concerns Associations of rural dealers 


Private firms 
1931 











1932 1933 1934 1935 1931 1932 1933 1934 1935 1931 1932 1933 1934 1935 
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Quotations for 

bonds were steady 

at an actual rate 

of interest of 

slightly below 
5 1/2%., 


Prices within the 
country remained 


generally un- 

changed, but 

export prices 
dropped. 
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The prices of bonds were unchanged, on the whole, during the quarter, 
but at its end they stood on an average 6 per cent above the level at the 
corresponding time last year. 


Index for prices of bonds; level of 1926= 100 


June 1931 100.0 March 1935 127.0 


» 1932 96.3 April » 127.2 
» 1933 107.2 May » 127.1 
» 1934 119.2 June » = 126.9 


The turnover on the Helsingfors Stock Exchange was small, altogether 
48 million marks as against 84 millions in the previous quarter and 7o millions 
during the second quarter of 1934. 


PRICES. During the second quarter wholesale prices in the home market 
were practically on a level with prices in the first quarter. Among imported 
goods grain and cattlefood were cheaper, but spinning materials and hides 
were dearer. The tendency of prices for local farm produce were weak, 
but firmer for local industrial products. At the same time prices for 
exported goods fell generally, most appreciably for timber and animal food- 
stuffs, but slightly, too, for paper and pulp products. 

A comparison between prices in June during the last three years results 
as follows: 


Index of wholesale prices in June; level of 1926=100 


1933 1934 1935 
Imported goods (c. i. f.) 86 85 86 
Exported goods (f. o. b.) 77 81 72 
Home market commodities 88 89 90 
of which: local farm produce 75 71 75 
local industrial products gI 93 93 
imported goods 93 91 93 


THE HARVEST. The crops have been affected to some extent in con- 
sequence of drought in large parts of the country and according to the July 
report of the Board of Agriculture appear to be less promising than at the 
same date last year. On the basis of the scale of figures employed in the 
report, in which 5 signifies a medium crop, the following idea of the posi- 
tion is obtained. 

Crop prospects in July. 


The Jul rt of - 
en teaah al da 1934 1935 1934 1935 


culture holds out Rye 6.: os 
prospects of a Oats 


medium harvest. 


Spring wheat 5.8 ‘3 
Potatoes $8 §.% 
Mixed grain 5.7 4.8 
Field hay 4.6 5.0 


5.8 4.6 
Barley 56 4.8 
Autum wheat 5.1 543 
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HOME TRADE. Commodity trade again records a considerably larger 
turnover for the second quarter of this year than last year, as will be seen 


from the following: 


Index of commodity trade; 
1931 


April 
May 
June 


II quarter 
Fd » 


These indices refer to the value of commodity sales and the fact that the 
increase in the totals since last year was so great — from 116 to 128 — is 
in some measure due to prices having risen a little this year. However, in 
regard to commodity trade, too, it can be said that the relative figure for the 
second quarter of this year (128) is slightly below the figure for the first 


quarter (131). 


The statistics of protested bills and bankruptcy proceedings instituted 


96 
97 
97 


97 
92 


converted monthly figures for 1926 = 100 


——— 


Txt) 


1932 


94 
96 


98 


97 
és 


generally indicate a continued reduction. 


1933 
100 
109 
106 
10s 
100 


1934 
114 
115 
121 
Im6é 
121 





1935 
126 
133 
126 
128 
131 


Protested bills and bankruptcies during the second quarter; 
(For bankruptcies the quarter refers to March— May) 


The extent of com- 

modity trade dur- 

ing the second 

quarter of this year 

was about 10% 

larger than last 
year. 


Protested bills and 

bankruptcies still 

occur on a small 
scale. 




















Protested bills Bankruptcies 
Year Number Mill. mks. Number 
1931 6 537 39.6 632 
1932 4 692 24.7 494 
1933 2577 13.0 401 
1934 I 141 4:3 237 
1935 791 15.1 189 
In comparison with the first quarter of this year — when the number 
of protested bills was only 645 to a total value of 2.8 million marks and the 
number of bankruptcies amounted to 187 — there has, however, been an 
increase of late. 
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Index of commo- 
dity trade. The 
lowest line refers 
to 1932, the mid- 
dle line to 1933 
and 1934, and the 
top line to 1935. 
Level of 1926=100. 











SOME EXPLANATIONS OF THE UNITAS FIGURE 

The tables and diagrams in Unitas are based partly on official statistics, partly on data collected by the bank 
itself. For the sake of clearness the materials are presented in a uniform way. For this purpose all the index 
figures are founded on the same basis — the year 1926. 

THE MONEY MARKET. In general the tables and diagrams are based on the materials provided by the 
official banking statistics. — From the beginning of 1935 the deposits of the Joint Stock banks do not include 
deposits made by Finnish financial institutions. In calculating the surplus of credits of the Joint Stock banks inland 
bills, loans, cheque accounts and the debits of Finnish credit institutions have been included in credits, while 
deposit and savings ts, cheq ts and the credits of Finnish credit institutions are included in 
deposits. The deposits in fi ial institutions embrace deposits in the Joint Stock banks, savings banks, the 
Post Office Savings bank and the savings funds of the co-operative societies. — In the diagram of the balance of 
payments to foreign countries bills and correspondents are reckoned as assets, correspondents as indebtedness. 

IMPORTS. A comparison of international trade statistics is made difficult by the different methods of compil- 
ing statistics in various countries. To remove this obstacle a partial uniformity of trade statistics in different 
countries was decided on at a convention in Brussels in 1913. Some dozens of states joined the convention, though 
Finland has not joined so far. — In the Unitas table of imports a new division has been introduced of the classes 
of goods in our trade statistics, numbering about 1,600, according to the main groups of the Brussels convention. — 
With regard to the volume index see below. 

EXPORTS. The figures for the volume of trade are intended to facilitate a comparison of the extent of trade 
independently of the fluctuations of prices during the different periods. With this object the value of trade for 
the periods stated in the tables for imports and exports has been calculated according to the same unchanged 
prices (1926). The total values thus obtained are expressed — as the volume index — in percentage of the value 
for the corresponding period in 1926. In order to eliminate factors of a fortuitous nature which affect the distrib- 
ution of trade among the different months, the monthly figures for 1926, which serve as the basis, have been 

djusted in accordance with the proportional distribution of trade by months for the whole period 1921—1928. 

INDUSTRY. The data regarding industry have been obtained for the greater part from the industrial asso- 
ciations in the branches concerned; to a small extent the tables have been supplemented by direct statistics received 
from the concerns. — The sales figures of the sawmill industry are approximate and are based on data from con- 
cerns which represent altogether about 80% of such exports. — The figures for paper are precise and are founded 
en statistics from all the producers in this branch, but the figures for cellulose, mechanical pulp and plywood are 
approximate according to precise data for about 90 %, 90% and about 85 %, respectively of the production. 

COMMERCE, The tables and diagrams are based partly on official statistics, besides which particulars 
have been obtained directly from the business houses concerned. — The cost of living index which is officially 
calculated by the Ministry for Social Affairs on the basis of 1914, is given here, converted according to the same 
method and with the same materials as the Ministry for Social Affairs employs for its index. — The index for 
shares is based on 14 representative Stock Exchange papers; their share in the index is proportionate to the size of 
the share capital of the different concerns in 1926. — The index for prices of stocks refers to 16 stocks, of which 
4 are State, 4 Municipal, 4 banking and 4 industrial, each taken in proportion to the outstanding amount of 
the different loans in 1926. 

LEVEL OF PRICES. The wholesale price index is the Central Statistical Office’s index. — The index figures 
for values per unit in foreign trade have been calculated for Unitas by using the materials available in the trade 
statistics. These index figures do not reflect the movement of prices; they are intended to express the proportion 
between the actual value of foreign trade during a certain period and the value it is calculated to possess according 
to the level of prices during the basic year 1926. They therefore indicate to what extent the fluctuation of prices 
influenced the total value of trade. 

INDEX FOR INDUSTRY, TRADE AND COST OF LIVING. The index series for the value of production 
and home trade and for prices of shares have been calculated by the bank. — The figures for industry supplying 
the home market include about 40 % of the production of goods for the home market and have been obtained di- 
rectly from the concerns. — For the exporting industries the data for quantities have been obtained partly from 
industrial associations, partly from the concerns themselves; the data refer to about 90% of all the exporting 
industries. The data regarding prices are those of the Central Statistical Office. — The general index for all industry 
is calculated from the two foregoing series, the proportionate share of the different industries in total production 
being employed as the weighting figures. — The data for the value of home trade are obtained from about 50 
large firms representing altogether about 1/3 of the wholesale trade of the country. 

STATE FINANCES AND RATES OF INTEREST. Foreign debt is converted into Finnish marks at current 
rates of exchange. — As the system of drawing up the Budget was altered in 1932, the figures for State revenue 
before and after that year are not comparable. — The gold value of the Finnish mark is calculated at the selling 
rate of the Bank of Finland for dollars up to 1932, since then for Swiss francs. — The effective rate for bonds 
refers to three Statr 'oans quoted daily on the Helsingfors Stock Exchange. 
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STATE FINANCES AND RATES OF INTEREST 




































































| National Debt | State revenue | Gold | Rates of interest, 
\— oat average Effective | 
Year | 12 month periods | value of — | 
Foreign | Total || Finnish ae Deposit i 3: 4 
Month Taxes | Total || marks discount rate — 
t | 
| Mill. mks | Mill, mks || Mill. mks | Mill. mks || °%/o of par "Yo % %o 
| 
1929 3193 | 3547 || 2348 | 100 7.0 7.0 7-7 | 
1930 3209 | 3566 || 2433 | 100 6.5 6.7 79 | 
1931 5416 | 5841 2045 . | ta 65 5.8 8.1 | 
1932 5269 | 5958 || 1904 | 2925 | 61.2 6.8 5.4 8.4 | 
1933 3 665 4430 || 2151 3 301 57-7 5.6 4.8 70 | 
1934 3332 | 4372 || 2464 | 4136 52.5 4.4 40 5.7 | 
'1934 April | 3290 4213 2292 3673 | $3.5 4.5 4.0 $6 | 
| May || 3354 | 4284 || 2288 | 3713 $2.9 || 4.5 4.0 5-7 | 
| June || 3375 | 4310 || 2316 | 3703 §2.4 || 4.5 4.0 58 | 
July 3 292 4 230 2 339 3 795 52.2 |) 45 4.0 $8 | 
| Aug. || 3276 | 4214 || 2344 3.779 51.8 4-5 4.0 $7, | 
Sept. || 3 333 | 4273 || 2376 | 3 838 $1.0 4:5 4.0 56 | 
Okt. 3 409 4351 2 417 3 906 50.8 4.5 4.0 5-6 
Nov 3 308 4250 2 436 3 937 51.8 4-5 4.0 15 
Dec. 3 332 4372 2 464 4136 51.5 4.0 4.0 $.5 
1935Jan. || 3617 | 4658 || 2453 | 4132 | sta 4.0 3.8 5-5 | 
Feb. 3232 | 4429 2 435 4110 || 50.8 4.0 3.8 ‘| 
March)! 2 937 4139 2424 | 4148 49.4 4.0 3.8 5.5 
April || 2 908 4 261 2 445 3932 || 50.4 4:0 3.8 5-5 
May 2 826 4180 2459 3870 || 51.0 4.0 3.8 5°5 
June 2 801 4155 : ‘ || §0.9 || 4.0 3.8 5-5 
Mill. 
nw Foreign debt = J National Debt of Finland | = Internal debt mks 
| 1931 1932 1933, 1934 1935 
““_ | 
a ) 
1000 | } 
nn IE | | 
AE EAE AVA 
' 3 5 7 - " ' 3 5 7 J " ' * " 1 3 s 7 ¥ a] 
% Lowest discount rate of Bank of Finland =] Bank rates of interest |= Deposit rate of big banks 
" 1931 1932 1933 1934 1935 
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THE MONEY MARKET IN FINLAND . 


Figures for the last day in mill. mks 


























Bank of Finland Joint Stock banks Deposits 
me Gold re Excess | Redis financial 
°. - t ‘ F 
Benth serve, for- =. pio Deposits of counted || institu- 

eign exch. credits bills || . tions 

1929 971 535 I 381 5 995 2 085 490 1207! 
1930 I 114 518 935 6 142 I 502 147 12551 
1931 716 306 I 309 5744 I 319 461 12 264 
1932 810 492 I 218 5 548 1 067 296 12 054 
1933 1277 567 716 5 732 143 — 12 618 
1934 1650 598 672 6 082 — 494 _ 13 492 
1934April || 1354 656 915 5 956 57 — 12 960 
May I 308 626 920 5.950 93 — 12 949 
June I 257 679 910 6 058 —163 — 13 220 
July 1 292 612 856 6 071 —235 — 13 171 
Aug. I 396 598 850 6 058 —381 — 13 239 
Sept. I 444 674 807 6 039 —226 _ 13 168 
Oct. I 513 667 797 6 o21 —164 — 13 153 
Nov. 1 606 651 743 6017 —345 _ 13 263 
Dec. 1 650 598 672 6 082 —494 = 13 492 
1935 Jan. 1 652 643 704 5 661 — 203 — 13 301 
Feb. I 590 628 764 5 690 —211 — 13 382 
March||_ 1 640 645 861 5 769 —292 — 13 645 
April || 1 708 627 905 5773 —279 -_ 13 707 
May 1 738 624 890 5 749 ——e | = 13 752 
June 1 657 536 850 5 863 — 404 | oa 13 898 



































mill. Net foreign balances =| 


|=Cash of the Joint Stock banks 























































































































































































































mks (Bank of Finland and Joint Stock banks) mks =’ 
1931 1932 1933 1934 1935 | 
‘h — 1500 
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COMMERCE IN FINLAND 




















Helsingfors Stock Exchange 
: : Railway 
Year  |Protested| Bank- — — goods Cost of 
3 Month |} bills | ruptcies || ° o Sales |! traffic || living 
shares stocks Mil. track 
y Mill. mks | Number |] 1926100 | 1926100 | Mill. mks || axle km || 1926—100 
1929 103 1401 135 IOI 168 653 104 ' 
1930 127 1945 129 100 180 592 95 
1931 163 2417 104 97 306 540 87 
1932 104 1915 99 96 162 554 87 
i 1933 44 1251 107 107 196 596 84 
| 1934 19 133 122 307 671 82 
1934 April 1.5 76 130 122 34 55 82 
May 1.4 72 131 122 22 56 82 
June 1.4 77 131 119 14 62 82 
July 1.4 44 132 120 15 61 82 
Aug. 2.0 49 138 122 27 58 83 
Sept. 1.4 71 138 123 15 55 83 
Oct. 1.6 56 137 123 25 49 84 
Nov. 0.9 47 141 126 25 49 86 , 
Dec. 0.8 44 142 127 41 49 85 . 
1935 Jan. 1.0 83 142 127 30 55 84 
Feb. 0.7 54 143 127 28 57 83 
March 1.1 57 140 127 26 61 83 ' 
April 6.8 63 143 127 19 53 83 
May 5.2 69 143 127 17 60 82 
June 3.1 ° | 143 127 12 . 83 






































Prices of shares on Helsing fors Stock Exchange 





























% Industrial shares —§ Averages for 1926 = 100 |= Bank shares °/o 
2 1931 1932 1933 1934 1935 ad 
23 
200 
175 
150 
. 125 
100 
| |. : 
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noone Bankruptcies and protested bills Amount 
ruptcies _ Bankruptcies = § Consecutive 12 months figures | = Protested bills i. 
a 1931 1932 1933 1934 1935 - 





























INDUSTRY IN FINLAND 














Sawn Paper Mechanical 
ee timber | Newsprint |" Other | bese corso bal A Plywood 
. aper aper = seiged ; 
Month || “ping soseee |Ordice in hand| Odie im bena| ‘Tons fue: | oe 
Tons Tons D ys Dry. weight 
End of End of End of o! d of 

1929 1 180000 | 143000 41 000 425 000 144 000 143 I00 
1930 925000 | 156000 32 000 489 000 I2I 000 135 500 
1931 750000 | 140000 23 000 _490 000 53 000 I11 800 
1932 725000 | 168000 35 000 517 000 211000 | -113 300 
1933 g00 000 | 265 000 34.000 | 874000 | 331000 | 133 300 
1934 1050000 | 321 000 43 000 792 000 391 000 165 400 
1934 April 650000 | 237000 33 000 872 C00 276 000 13 900 
May 690000 | 266000 33 000 874 000 262 000 13 600 
June 725.000 | 260000 34 000 838 000 246 000 12 200 
July 785 000 | 265 000 31 000 801 000 260 000 13 400 
Aug. 835 000 | 260000 32 000 763 000 250 000 15 500 
Sept. 915 000 | 279 000 33 000 715 000 273 000 14 400 
Oct. 1.000000 | 283 000 37 000 837 000 303 000 15 200 
Nov. || 1030000 | 303 000 40 000 809 000 356 000 14 700 
Dec. 1050000 | 321 000 43 000 792 000 391 000 13 000 
1935 Jan. 160000 | 311 000 43 000 845 000 388 000 15 200 
Feb. 220000 | 305 000 43 000 832 000 386 000 14 200 
March 300 000 299 000 44 000 795 000 368 000 15 400 
April 400000 | 279000 42 000 849 000 307 000 14 500 
May 00000 | 307000 41 000 918 000 3$9 000 15 100 
June 610000 | 311 000 41 000 957 000 341 000 13 300 
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Volume of industrial production 


Consecutive 12 months figures; 1926—100 
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INDEX OF INDUSTRY AND TRADE 
1926 = 100 
De 




























































































































































































Volume of industrial production |} Value of industrial production 
Year Value of 
Month |} Local |Exporting) All |} Local |Exporting] Au || ‘tema! 
industry | industry | industry || industry | industry | industry 
ed ) 
1929 126 113 120 124 108 117 128 
1930 Int 107 109 107 94 IOI 112 
1931 97 98 96 89 70 80 96 
1932 97 106 100 9! 74 84 94 
; 1933 1i2 12! 115 103 go 97 103 
4 1934 124 I4I 132 116 III 113 116 
1934 April 125 143 133 116 113 115 114 
May 126 142 133 117 112 115 II§ 
June 135 138 136 125 109 118 121 
July 122 142 131 113 114 114 113 
Aug. 129 150 138 122 118 120 120 
Sept. 124 154 137 116 119 118 11! ' 
| Oct. 128 143 135 119 111 116 109 qi -la 
Nov. 124 144 133 115 110 113 110 aie 
Dec. 115 139 126 107 104 105 121 
11935 Jan. 142 143 143 133 103 119 138 
es Feb. 138 142 140 128 103 117 130 
{ March 138 141 140 128 100 116 127 
April 139 143 141 129 101 117 126 
May 139 144 141 129 99 116 133 
June 135 121 129 126 82 106 126 
Volume of exports of woodworking industries 
% Paper and pulp products = Consecutive 12 months figures; 1926—100 | = Sawn timber %o 
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IMPORTS INTO FINLAND 
Value in mill, mks — Index basis 1926 











' Raw mate- a 
? Year a ~  |rials,semi-| Finished Live beget Total || Volume 
Month || beverages : —— goods | animals & minted|| Ports || index 
| 1929 1 932 1700 | 3353 7 9 7 ol 125 
1930 I 259 1 548 2410 3 28 5 248 109 
1931 709 1 026 1713 3 14 3 465 gI 
1932 887 1 154 1456 0.4 5 3, 502 ° 79 
1933 go8 I 359 1646 0.8 14 3 928 93 
1934 864 1 690 2212 0.5 6 4772 115 
1934 April 68 126 175 0.02 I.2 370 115 
May 82 160 254 O.or 0.4 496 122 
June 83 148 211 0.04 0.4 442 117 
July 72 165 181 0.03 0.3 418 127 
Aug. 66 143 200 O.o1 0.5 409 113 
Sept. 71 157 198 O.05 0.7 427 105 
Oct. 71 195 224 Our 0.8 491 110 
Nov. 73 171 203 0.05 0.7 448 109 
Dec. 58 141 193 0.00 0.9 393 97 
1935 Jan. 64 102 178 0.04 0.3 344 145 
; Feb. 52 84 156 On 0.6 293 136 
\ March 62 108 212 0.03 0.8 383 141 
April 67 III 224 0.02 0.7 403 118 
" May 86 135 285 0.3 I.r 507 117 | 
i June 92 142 238 0.2 0.8 473 119 | 
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EXPORTS FROM FINLAND 


Value in mill. mks — Index basis 1926 
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| Year Wood- — Animal Other Total Volume 
| Month goods - hs 4 ft | foodstuffs | exports exports index 
| 
| 1929 3 481 I QOI 599 449 6 430 117 
| 1930 2 625 I 840 51 421 5 404 102 
1931 1772 I 828 515 342 4 457 108 
1932 1 657 2 057 517 400 4 631 114 
1933 2 270 2 108 478 442 5 298 131 
1934 3,020 2 278 399 520 6 217 142 
1934 April 76 176 27 41 320 182 
ay 175 188 37 41 441 165 
June 484 206 37 34 761 166 
July 511 180 34 36 | 761 116 
Aug. 472 200 34 41 747 128 
Sept. 351 186 35 48 | 620 110 
Oct. 319 210 35 62 | 626 III 
Nov 257 208 36 49 550 120 
| Dec. 213 225 44 63 545 168 
| 1935Jan. 87 190 39 46 362 251 
Feb. 58 159 33 40 290 233 
| March 61 188 30 42 321 229 
April go 198 30 30 348 200 
May 180 189 30 42 441 165 
June 342 199 31 40 612 143 
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= Monthly figures =] Exports of sawn timber | = Average for 12 months a ° 
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Exports of cellulose 
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COMMODITY PRICES IN FINLAND 












































Wholesale prices | Foreign trade | 

Year Demis aoe Export prices || Average value | 

Agricul. | Industri Paper | 

— oan, products, ou) . Timber | and pulp ee ee 
Finnish | Finnish | 8° products || 804s | goods 
1929 100 99 98 103 84 95 96 
1930 82 96 go 98 77 82 go 
1931 72 gI 84 77 66 70 75 
1932 74 94 go 77 65 79 73 
1933 74 92 89 85 65 75 71 
1934 73 93 go 93 64 73 76 
1934 April 73 93 89 96 65 72 71 
May 72 93 89 95 66 73 74 
June 71 93 89 95 65 73 81 
July 72 93 89 95 64 71 84 
Aug. 73 94 go 94 64 72 83 
Sept. 74 94 go gI 63 75 81 
Oct. 74 93 90 89 61 77 80 
Nov. 76 93 90 88 60 75 78 
Dec. 76 93 go 88 59 78 76 
1935 Jan. 75 93 go 89 59 72 71 
Feb. 76 93 90 89 60 75 71 
Match 75 93 go 87 6o 76 71 
April 75 93 go 84 60 76 70 
May 74 93 go 82 59 78 74 
June 75 93 go 81 59 77 76 








Prices in the home market 
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Export prices 
Prices in 1926 = 100 
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